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BUSINESS CONDITIONS SUMMARY 


Ohio bank debits for July showed gains in 
excess of the normal improvement in comparison 
with both last month and July of last year. 

Construction contracts ‘awarded in Ohio, 
measured in terms of floor space, declined de- 
cidedly in July as compared with June and with 
July, 1926. In 37 Eastern States there was an 
increase in the value of construction contracts 
awarded in July as compared with July, 1926, but 
a decline of 1.6 per cent in floor space. 

Industrial employment in Ohio was substantial- 
ly the same in July, 1927, as in June but was 3.3 
per cent below July, 1926, employment. 

Automobile production and sales continue sub- 
normal on account of the delay in placing the new 
Ford model on the market. 


Retail trade as shown by department store sales 
was depressed in the country as a whole in July, 
but there was improvement in Ohio retail dry 
goods sales. 

Rates of interest were lower in July. 

The stock market continued to show an upward 
trend in prices although there was a sharp de- 
cline in the second week of August as a result of 
the failure of a large brokerage house. 

Industrial profits for the first half of 1927 show 
little change in comparison with the totals in the 
first half of 1926. 

The agricultural situation is more favorable 
than in July, 1926, so far as value of total pros- 
pective product is concerned. 

The prospects for trade and industry in the fall 
are favorable. The total volume for the year will 
probably be somewhat lower than in 1926. 


TABLE I 
SUMMARY OF BUSINESS CONDITIONS IN THE CITIES OF OHIO—JULY, 1927 
Per Cent Change from (1) Previous Month and (2) Same Month Last Year 


| Construction Foundries and Passenger Car 


City Bank Debits Contracts Construction | Metal Trades | Machine Shops Bills of Other Series for State of Ohio 
| Awarded Employment Employment Employment Sale Filed 
*(1) (2) *(1) | (2) *(1) | (2) (1) (2) qi) | (2) (1) (2) Series | (1) | (2) 
Akron +10.4, +:19.7 | +2272 | — |—19.8|\— 8.0|Employment: | 
Canton +16.8|-+ 55; — | —44.0 | —76.3 | —5.8|— 7.0; — — |—162|; — Steel Works —18/— 5 
Cincinnati + +15.7'— 0.8 338.0 +14.5 | +68.0|—5.0 | — 9.7'—1.6| + 6.3 | —13.4|—15.9| Blast Furnaces | — 7.1|—19.1 
Cleveland + 4.0) + 5.2) +11.5 — 13.6) +15.0 —24.5 | —2.0|— 7.9|—2.8  +31.6 | —23.8'|— 9.1| Composite Iron | 
Columbus + 2.0|— 4.0' +32.2 + 1.0) +19.1/—24.2! 0.0|— 4.9|—3.7| + 1.2|—22.4|—34.3| and Steel — 3.0 
Dayton — 2.0|— 3.6|—70.3|— 60.0 |—10.2|— 81) — — |—63!— 83;—12.0|; — Composite 
Toledo — 441889 | — 1581 + 9.0 | —8.1|—11.2| — —10.7 —26.4 |—39.1| Industrial 33 
Youngst’n 1.7 + 1.1|—78.1|— 70.1 + — — |—23:9; — | Wholesale Gro- | 
ery Sales 7.4|— 6.4 
STATE + + 5.0 | —17.0|— 25.5 | + 7.5 —18.2 | —5.1 | — +15 + 7.3 —21.4| —15.5 Retail Dry 
| | Goods Sales (|—14.0 + 4.3 


* The usual seasonal change is allowed for. 
CHART I 
COMPOSITE INDEX OF INDUSTRIAL EMPLOYMENT IN OHIO AND INDEX OF CLEVELAND DISTRICT 
DEPARTMENT STORE SALES 
Average Month 1923 Equals 100 in Both Series 
Department Store Sales Index Corrected for Seasonal Variation and Smoothed by a 3 Months’ Moving Average 
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CHART II 
BANK DEBITS IN OHIO CITIES 


Average Month 1920-24 Equals 100 


Corrected for Seasonal Variation 


Source: Federal Reserve Board 
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1926 1927 


The volume of check payments in Ohio during 
July broke all July records. The July index stood 
at 139.6, representing an increase of 3.9 per cent 
over June and an increase of 5.0 per cent over 
July, 1926. In contrast to this increase in Ohio, 
the national index declined 2.4 per cent from June 
and 3.9 per cent from July, 1926, standing at 
124.0 in July. Normally both the Ohio curve and 
the national curve show a decline from June to 
July. Slightly more than the usual decline took 
place in the national curve, while the Ohio curve 
actually registered a gain over June. The volume 
of check payments is the best single indicator of 


1926 1927 


OHIO BUSINESS CONDITIONS AS REFLECTED IN BANK DEBITS 


business conditions and the Ohio curve thus re- 
flects a continuation of a very healthy condition 
of trade and industry. 

Reference to the curves in the above chart 
representing the volume of check payments in 
individual cities shows that four of the curves 
turned upward, while the curves for Dayton, 
Youngstown, and Toledo registered declines. The 
decline was greatest in the case of the Toledo 
curve. However, it will be noted that the Toledo 
curve still remains considerably above the curve 
for the State. This also applies to the Dayton 
curve. The Columbus and Youngstown curves 
are lowest relative to the State level. 
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CHART Ill 


FLOOR SPACE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO 
Corrected for Normal Seasonal Variation : 


Average Month 1920-24 Equals 100 Source: F. W. Dodge Corporation 
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OHIO CONSTRUCTION CONTRACTS 


The floor space of construction contracts 
awarded in Ohio in July, according to the F. W. 
Dodge Corporation, shows a considerable decline 
from June. In contrast to this decline in Ohio 
the volume of floor space covered by contracts 
awarded in 37 Eastern States remains on the 
same level as established in June. After allowing 


_ for the usual seasonal change in Ohio construction 


contracts, the Ohio curve declined 17 per cent 
from the June level. Compared with the index 
for July, 1926, the index for the current July 
shows a drop of 25.5 per cent. While this is a 


considerable decline, it will be noted from the 
above chart that the Ohio curve is still somewhat 
above the 1923 base line. 

The curves for individual cities show five de- 
clines from June and increases in the Cleveland 
and Columbus curves. In all cases except Akron 
and Columbus the July index numbers for the 
individual cities show decreases from July, 1926. 
The Akron curve dropped considerably from June 
but remains at a much higher level than in July 
of 1926 and still shows the highest relative level 
of construction activity. 
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EMPLOYMENT IN OHIO 


General Conditions 

The composite index of industrial employment 
in Ohio, as computed by the Bureau of Business 
Research, shows very little change in the employ- 
ment situation. This index covers employment 
in the iron and steel and construction industries 
in Ohio. During recent years this index has fluc- 
tuated fairly closely with all employment in Ohio 
as measured by the reports of the Ohio Division 
of Labor Statistics. The July index of this com- 
posite curve stands at 91.5 which represents a de- 
cline of .9 per cent from June and a decline 
of 3.3 per cent from July, 1926. The manufactur- 
ing employment index of the Cleveland Chamber 
of Commerce shows a decline of 4.0 per cent from 
June and a decline of 6.6 per cent from July, 1926. 
The employment reports of the Toledo Merchants 
and Manufacturers Association covering 51 indus- 
trial establishments in Toledo show sharper de- 
clines in that city. The decline from June 
amounted to 12.5 per cent and from July, 1926, 9.3 
per cent. 

The labor turnover reports received from 20 
large industrial concerns in Ohio show the fol- 
lowing average monthly rates for July: 


Voluntary Quite Rate............ 2.3% 
0.8 
Total Separation Rate............ 4.0 


These figures make a very favorable showing. 
It should be stated, however, that these figures 
are gathered from a selected group of large con- 
cerns, each one of which has a well-developed 
labor control policy. Therefore, they are 
not to be taken as typical of all industrial con- 
cerns in Ohio. 


The Construction Industry 

The reports from 82 general contractors in Ohio 
for July show that construction employment made 
something more than the average seasonal gain 
over June. The actual increase from June 
amounted to 15 per cent which compares very 
favorably with an average seasonal gain of about 
7 per cent. This gain, however, has not been 
sufficient to bring the 1927 curve up to the level 
of last year. The July index of 88.1 is 18.2 per 
cent lower than the index for July, 1926. The 
city data in Table I show June to July increases 
in all cities except Canton and Dayton. The same 
data show that the level of construction employ- 
ment in July was lower than in July, 1926, in all 
cities except Cincinnati and Toledo. The index 
numbers for the state are presented in h Table II 
and are plotted in Chart IV. 


CHART IV 
EMPLOYMENT IN THE CONSTRUCTION INDUSTRY 
IN OHIO 


July, 1926 to July, 1927 
In Each Series Average Month 1923 Equals 100 


et Nov Dec Jan feb Mer Apr May Jun Ju 


The Iron and Steel Industry 

The composite index of iron and steel employ- 
ment in Olio shows very little change. The de- 
cline from June amounted to only .1 per cent, 
while the July index was 3 per cent higher than 
the index for the corresponding month of 1926. 
The curve is plotted in Chart V and the index 
numbers are listed in Table II. 

The index numbers covering the three impor- 
tant branches of the iron and steel industry are 
listed in Table II. Foundry and machine shop 
employment in Ohio remains on its stable basis. 
The reports from 58 concerns for July show a 
slight gain of 1.5 per cent from June. Reference 
to the data in Table II will show that the July 
index is considerably above the index for July, 
1926, the increase amounting to 7.3 per cent. The 

TABLE II 


EMPLOYMENT IN OHIO 
NUMBER OF WAGE EARNERS 


Aver. 
| hange Jan.- 
| June | July | from | July 

Industry 1927 | 1927 July | Change 
1926 | from 
1926 
A—CONSTRUCTION (81) * 
(Aver. Mo. 1923 = 100) % % 
Corr. for Seas. Var........ 68.9) 74.1) —18.2|— 


B—IRON AND STEEL 
(Aver. Mo. 1923 = 100) 


Iron and Steel Group (77)..| 97.4) 97.3! + 3.0) + 25 
Blast Furnaces (7)......... 95.9| 89.1) —19.1 — 9.7 
Steel Works and Rolling 

101.7, 999'— 5|— 2, 
Foundries and Machine 

nas 95.0; 96.4) + + 53 

C—METAL TRADES (213) ** 

(Aver. Mo. 1925 = 100).. 98.4| 93.3|— 8.9|— 3.4 


** From National Metal Trades Association. 
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figures in Table I recording the changes which 
occurred in the several cities show three gains 
from the previous July and two losses. The 
highest relative level of activity was reported 
from Cleveland, while the lowest level of activity 
was reported from Columbus. The June reports 
from 12 Ohio steel works and rolling mills show a 
continuation of the slight easing off in employ- 
ment which was noted in the June Bulletin. The 
decline from June, however, was only 1.8 per 
cent. It will be seen from Table II that the July 


level of employment shows practically no change! 


from the level of July, 1926. During 1926, employ- 
ment in Ohio steel works and rolling mills turned 
up sharply from July and this increase continued 
through November. The present prospects do not 
point to any such up-turn in 1927. The reports 
from seven blast furnaces for July show a sharp 
decline in employment. The decrease from June 
amounted to 7.1 per cent and the data show 
clearly that the trend has been downward during 
the last year. The July index of 89.1 is 19.1 per 
cent lower than the index for July, 1926, and is the 
lowest index reported since the fall of 1922. 


CHART V 
EMPLOYMENT IN THE IRON AND STEEL INDUS- 


TRIES IN OHIO 
Index_ 


July, 1926 to July, 1927 


Average Month 1923 Equals 100 


Metal Trades 


Metal trades employment in Ohio, according 
to the reports from the National Metal Trades 
Association, shows a continuation of the fairly 
sharp decline which has been in progress since 
March. This is shown clearly in Chart VI. The 
July index is 5.1 per cent lower than the June 
index and 8.9 per cent lower than the July, 1926, 
index. These reports cover 213 Ohio concerns. 
The current index numbers are shown in Table II 
and the percentage changes recorded in July are 
listed in Table I. It is interesting to note that in 
Table I decreases are shown in all cities except 
Columbus. The Columbus data record no change 
from the June status. 


CBART VE ° 
EMPLOYMENT IN THE METAL TRADES IN OHIO 
Based on Five Cities—July, 1926 to July, 1927 
Average Month 1925 Equals 100 


REGISTRATION OF AUTOMOBILE BILLS OF 
SALE 

The reports from 56 clerks of courts of Ohio 
counties show registration of 13,253 new pas- 
senger car bills of sale and 1,057 new commercial 
car bills of sale. The comparable data from 55 
of these counties show a decline of 21.4 per cent 
from June in passenger car bills and a decline of 
17.7 per cent in commercial car bills. The avail- 
able data for 1926 show that the decline from 
June to July in 1926 amounted to 16.8 per cent. 
Therefore, the current data show a less favorable 
situation in automobile sales than in 1926. How- 
ever, it is proper to point out that the 1927 data 
are unduly influenced by the inactivity of the Ford 
organization. 

The index of automobile sales in Ohio as com- 
puted by the Bureau of Business Research on the 
basis of bill of sale registrations in four large 
counties of Ohio is plotted in Chart VII. This 
index in July, 1927, shows a decline from June of 
21.7 per cent. Compared with the index of July, 


CHART VII 
INDEX OF NEW PASSENGER AUTOMOBILE SALES 
IN OHIO 


Based on Registration of Bills of Sale in Four Ohio 
Counties* 


January, 1926 to July, 1927 
Average Month 1926 Equals 100 


Sales 


* Cuyahoga (Cleveland), Hamilton (Cincinnati), Lucas (Toledo), and 
Summit (Akron). These represent over one-third of the population of 
Ohio. 
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TABLE Ill 
REGISTRATION OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, JULY, 1927 


(The Counties Listed Represent over 80% of the 
Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


County Seat 
| 
| 


Passenger Cars Commercial Cars 


ville 
\Georgetown. . 
|Hamilton..... 


..(Cleveland. . 
Greenville. . 


Defiance..... 
Lancaster.... 


Washington 


| Columbus. . 


. .|Cambridge... 
.. Cincinnati. ... 
\Napoleon.... 
|Hillsboro..... 


Mt. Vernon. 
Painesville... 


|\Medina...... 


‘Mt. Gilead. ..., 


. |Zanesville. . 


‘Port Clinton 


. Circleville. . 


\Chillicothe. . 
Portsmouth. 


dusky....., | 


| 


on | 


O 


1926, the current index shows a decline of 155 
per cent. This is substantially the same situation 
as was reported for the 56 counties. Deducting 
the Ford bill of sale registrations from the datg 
for these four counties the situation is consider. 
ably changed, particularly as compared with the 
1926 record. While the change from June is not 
greatly affected, the current data, with Ford 
figures deducted, show a gain of 15.2 per cent over 
the similar data for the corresponding month of 
1926. 

The registrations of new passenger car bills of 
sale according to competitive groups in the five 
most populous counties of Ohio are listed in Table 


TABLE IV 
REGISTRATION OF NEW PASSENGER CAR BILLS OF 
SALE IN THE FIVE LARGEST COUNTIES OF OHi0 
By Competitive Groups 
In Cooperation with Ohio Council, National 
Automobile Dealers’ Association 


owe 


=100 


Done 


| 
no 


| 


> 


on | rom 


Total of Comparable Counties 18,221 
Total of Listed Counties..... \13,253 


*Supplied by Cleveland Automobile Manufacturers’ and Dealers’ As- 
iation. 
**Supplied by Toledo Automotive Trades Association. 


} Change 
County | July from Jan.- Jan.- 
1927 July | July July 
| | 1926 | 1927 1926 
CUYAHOGA 
| $08 | —53.6 8,646 
Group | 670 +248 40083 
Group III......... | 1,844 | +471 | 9,061 + 66 
| 242 +37.5 | 1,434 +10.0 
8,064 — 91 | 23, 144 —124 
HAMILTON 
423 | —41.2 4,549 
........ 266  +413.7 1,711 + 23 
Group 419 | +13.9 2,640 
Group IV.....:..... | — 9.8 439 2.4 
Lucas | 
Groupl .......... 276 | —59.8 | 3,045 —165.7 
146 | — 5.2 |  — 87 
273 | —9.3 | 2,098 —102 
Grew 35 | —39.7 | 811 — 55 
730 —39.1 | 6,341 —125 
SUMMIT 
GroupI ......... 352 | —36.5 3,442 —185 
Group II ......... 148 | +92 | 1,281 +228 
Group III......... 332 | 1,909 + 37 
Group IV......... 30 | — 9.1 220 —172 
857 — 8.0 | 6,852 6.1 
Four CouNTIES | 
GroupI ......... 1,859 —49.8 | 19,682 —235 
1,225 .+16.0 7,887 + 16 
Group III......... 2,368 +31.7 15,7038 + ll 
353 +17.0 2,404 + 3.6 
5,805 | —15.5 45,676 
FRANKLIN | 
270 | —55.8 3,278 
Group II .........| 182  —289 1421 —305 
Group III......... 275 — 1,746 
Group f¥......... 54 — | 333 
| — | 6778 | 
| | 
Five COUNTIES | | 
GroupI ......... 2,129  —50.6 | 22,960 4 
Group II ......... 1,407 +72 9,308 
Group III......... | 2,643 | | 17,449 


— i ea 


| Au 
are 
for 
tie 
are 
Seon Per Cent Per Cent for 
ee County Increase Increase dic 
ei No. Over No. Over 
| Previous Previous 
| Month | Month 
Adams......|West Union.. 32 — TO 
Allen........|Lima........| 161 —29.1 
Ashtabula....Jefferson...... 237 —20.7 
Athens....../Athens...... 77 — 7.2 
Belmo: 
| 146 —29.8 
Brown | 16 —56.8 
Carroll....../Carrollton... 17 —51.4 
Champaign.../Urbana...... 68 —13.9 
Columbiana..|Lisbon.......| 242, —25.8 
Cuyahoga*. .| 3,064) —23.8 
Darke...... i 98 —10.9 — 71.4 | 
Defiance..... 71 7.6 — 22.2 
Fairfield... ..| | 104 —20.6 — 47.1 
48 20.0 — 33.3 T 
Franklin. ... 781 —224 — — 
Fulton........W 90| —24.4 — ] 
Sa Gallia. | 36 0.0 — 25.0 
Geauga 16, —52.9 —100.0 
Guernsé¢ —28.7 100.0 
Hamilt 1,154 —13.4 — 142 
Henry. 57 —32.9 — 40.0 
Highla 48 —12.7 50.0 
Hocking.....|Logan....... 29 — 94 — 33 
Huron....... 'Norwalk. 117| —25.9 
= Jackson......Jackson......| _50 2.0 
Jefferson...., 185 —23.2 
81 —48.7 
Lawrence.... Ironton...... 74, —20.4 
Licking...... Newark......| 154; —26.3 
Lorain......./Elyria.......; 314| —17.1 
Lucas**.......Toledo.......| 730| —26.4 
Mahoning. . .. 550 —23.9 
Medina... i01| —s08 
Meigs.......,Pomeroy..... —30.4 
Miami......./Troy........, 181| —23.4 
Monroe......|Woodsfield. 19, —64.8 
Montgomery 611, —12.0 
Morrow.... 34. —17.1 
Muskingum. 174. —33.8 
Paulding.....Paulding..... 45 32.4 
Perry........New Lexing- | 
tom........| 
Pickaway... 68 —11.7 
Ross —24.5 
Shelby.......Sidney....... 
Stark. 595 —16.2 
Summit.......Akron........ 857) —19.8 
Trumbull......Warren....... —26.9 
Union.......'Marysville... —16.3 
oe Wayne.......Wooster....., 156 — 88 6 
75 —29.9 1 
andot..... San 
—21.4 1,052 | — 
1,057 
Total gy.........--.| 6586 | — 52,454 
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for particular counties. 


TABLE V 


By Makes and Competitive Groups 


Automobile Dealers’ Association 


IV. The cars which are classified in each group 
are listed in Table V. The data are shown in this 
form in Table IV to avoid disclosing the figures 


The bill of sale registrations for the four coun- 
ties for which comparable records are available 
are listed by makes in Table V. The data for the 
four counties are shown in combination as in- 
dicative of conditions in the automobile market 


TOTAL REGISTRATIONS OF NEW PASSENGER CAR 
BILLS OF SALE IN FOUR OHIO COUNTIES* 


In Cooperation with Ohio Council, National 


Gardner ......... 15; 28 
« 206, 175 11 
Hupmobile ....... 120; 95 — 26 
Jordan ........... 65; 52 — 17 


Change Jan.-July 
Group and Make June’ July from 1927 
| 1927 | 1927 July | Change 
| 1926 from 1926 
I Chevrolet ........ (1847/1198 9 %| 43 % 
692, 286 — 86 — 63 
k 75 90 91 — 7 
403 285 — 40 20 
3,017 | 1,859 — 48.9 — 23.5 
ere 209| 174 — 59 — 63 
386 415 8 16 
Falcon-Knight .... 48 36 ae — 
Oldsmobile ....... 224 168 41 18 
465 416 225 247 
Il Auburn .......... | | & 
493; 472, 203 2 
Chandler .........| 102} 102;— 1 — il 
361, 323 76 74 
SEER ee 9 3 50 — 33 


— 39 |— 42 
87 66 — 44 47 
Studebaker ....... | 20 — 7 
Willys-Knight ....| 163|— 19 8 
2,623 | 2,368 31.7 1.1 
50 27 — 48 35 
31; 22 — 15 i— 38 
~ 50 37 | 
24, +26 63 6 
Locomobile ....... | 27 — 37 
armon .......... 61, 49) 880 | 440 
McFarlan ........| 1 1 — 75 — 22 
Packard ......... 40; | 5 
114 81) 4 9 
Pierce Arrow 23 15|;— 6 4 
12 48 — 33 
15 5 — 64 —17 
Rolls Royce ...... 2 2) 0 0 
430| 353, 11.0 3.6 
Grand Total .......... 7,416 5,805|— 15.5 (|— 11.1 


* Cuyahoga, Hamilton, Lucas, and Summit 


in Ohio. The total bill of sale registrations in 
July are listed for each make, together with the 
percentage changes from the previous year in 
each instance. The record continues to be a very 
spotty one, showing about as many increases as 
decreases. The greatest group decrease is in 
Group I, accounted for largely by the inactivity 
of the Ford organization. Groups II and III show 
gains from the previous year, while Group IV 
shows a loss. The data indicate greatest activity 
in the medium priced class. 

The sales ranking of the 15 leading makes of 
passenger cars is listed in Table VI. The sales 
ranking is computed on a percentage basis. The 
total bill of sale registrations in the four large 
Ohio counties are the records on which this per- 
centage ranking is calculated. The registrations 
of each individual make are computed as a per- 
centage of the total registrations and the ranking 
is according to the July, 1927, percentages. It will 
be noted that shifts of considerable importance 
are reflected in these sales ranking percentages. 
Two additional columns have been added to this 
table. One of these columns shows the sales 
ranking percentages computed on the basis of the 
records of seven Ohio counties. The comparable 
data for previous months are not available for all 
of these counties. The other column shows the 
sales ranking percentages computed on the basis 
of license registrations in 34 states as reported 
by The Annalist. It is interesting to compare the 
national figures with the Ohio figures. 


TABLE VI 
SALES RANKING OF LEADING MAKES OF PASSEN- 
GER CARS BASED ON BILL OF SALE 
REGISFRATIONS 


Percentage of Total Bill of Sale Registrations 


| Four * Ohio Counties | 7+ Ohio 
Make of Car {Counties U.S.t 
| July June July | Jan-July| July June 
1927 1927 | 1926 | 1927 | 1927 1927 
Chevrolet ....| 20.6) 242) 209 25.2 
Buick ....... | 911 66| 283] 7.7 
| | 27| &6&1| 40 
Pontiac ..... | 72 6.3 1.9 5.0! 67 45 
Essex ....... | 72| 62| 56| 65/ 80| 60 
Chrysler | 49) 27| 56| 60| 5.5 
49! 98 38083!) 126) 5.4| 15.5 
Whippet | 49)\ 54) 69| 51| 44 
Hudson ..... | 3.0 28 23 23) 36) 22 
Dodge ...... 28! 62 49 
Studebaker . 3.0) 31, 21 29! 30 
Oldsmobile ... 3.0 1.7| 24! 31) 20 
Willys Knight 28 32 29) 28) 26 £146 
Oakiand .....| 25| 15 
Chandler ....| 18/| 14, 15) 16| 08 
Group Total..| 84.5 | 85.4 87.6| 86.7| 85.0 9888 
All Others..| 15.5 | 146/| 124/ 15.0) 112 
Grand Total..| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 


* Cuyahoga, Hamilton, Lucas, and Summit. 
2 Soa Franklin, Hamilton, Lucas, Mahoning, Stark, and 


t Based on license registrations in 34 states as reported by The 
Annalist. 
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THE TREND OF BUSINESS 


Stock Market and the Business Situation 

There was a marked increase in the prices of 
industrial and railroad stocks in July. The in- 
creases were especially notable in the following 
groups: automobiles, auto accessories, chain 
stores, chemicals, electrical equipment, and mail 
order stocks. Increases were comparatively small 
in the following groups: copper, farm machinery, 
leather and shoe, machine manufacturers, metals, 
paper, petroleum, tire and rubber, and sugar (See 
Table VII.) 

The Bureau of Business Research compilation 
of industrial corporation earnings for the first 
six months of 1927 is set forth in Table VIII. It 
will be noted that the earnings of the automobile 
and truck companies are a very large fraction of 
the totals. If the earnings of General Motors 
were eliminated from the table the total earnings 
for all the other corporations included for the 
first half of 1927 would show a decline of 2.9 per 
cent as compared with the first half of 1926. 

The Standard Statistics Company has compiled 
earnings for 219 corporations, excluding U. S. 
Steel and General Motors, and found the total 
net profits for the first half of 1927 to be 4.3 per 
cent below the total for the first half of 1926. 


TABLE VII 


STANDARD INDICES OF THE SECURITY MARKET 
COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company, Inc. 


| 


| im | 1927 Range 
Group Aug. 6) Points | 

1927 from 

July 2* | High | Low 
228 Stocks 178.3 | +11.3 | 178.3 | 152.4 
187.6 | +13.9 187.6 | 159.0 
31 Rails 155.9 + 5.3) 157.8 | 185.7 
10 Automobiles ............. | 308.8 | +31.0 310.6 | 222.6 
7 Auto Accessory .......... | 543.1, +58.7 544.8 373.4 
11 Chain 531.3 + 72.3 531.3 | 412.3 
+17.5 | 207.9 178.1 
top | 86.0 + 8.3 89.4) 60.7 
| 122.1) +11.9 | 122.1 | 110.2 
3 Electrical Equipment ..... | 342.1 4+28.4 349.1 248.6 
3 Farm Machinery ......... | 205.9 | + 12.2 | 205.9 | 148.0 
5 Leather and Shoe......... 66.0 + 2.7) 67.3) 56.9 
5 Machine Manufacturers....|107.3/+ .9 109.3) 93.6 
214.2 | +24.5 217.6 | 175.0 
12 Metals (Misc.) ........... 153.1|+ 9.9 | 155.3 | 120.3 
96.2 | +11.5| 96.2; 74.3 
10 Railroad Equipment ...... 211.7 | +13.9 | 211.7 | 175.2 
19.8;— 1.4, 24.6) 19.2 
147.8 | +15.6 | 148.8 | 122.4 
5 Telegraph and Cable...... 181.3} + 4.9 181.3 | 163.7 
43.8; + 4.3) 45.3) 36.5 
155.4, — 9.5 191.1 155.4 
7 Tires and Rubber......... 50.5;/+ 54.6) 42.6 
7 Tobacco | 200.6 | + 13.6 | 203.1 | 165.2 
16 Traction, Gas and Power... 252.38 +14.2 | 252.3 | 214.6 
18 Miscellaneous (Indus.) ....| 244.0| + 9.1/ 244.4 207.9 


* Indices shown in last Bulletin 


TABLE VIII 
EARNINGS OF INDUSTRIAL CORPORATIONS 


First Half of 1927 Compared with First Half of 1926 
(Thousands of Dollars) 


Group 


Apparel | 3,164 2,381 +26.3q% 
Automobiles and Trucks (8)... | 163,598 134,436 +178 
Automobile parts and Acces. (6) 6,951 6,755 + 28 


Building—Real Estate (8).....| 9,375 9,873 — 53 
Chemicals 26,965) 23,080 +144 
Coal and Coke (4)........-.-.| 696, 1,084 | —55.7 
Food Products (17)........... | 60,351 55,798 + 7.6 
Household Supplies (6)....... | 4,857 5,616 —15.6 


Machinery and Equipment (6). | 1,547 2,666 —723 
Mining and Smelting (6)...... 9,651 
Office and Business Equip. (4)| 5,495 4,967 + 9.6 


Oil Producing and Refining (11) | 35,823 36,548 — 2.0 
Railroad Equipment (5)....... | 9,783) 11,508 —17.6 
Retail Trade (12)............. | 17,468 16,776 + 4.0 
Steel and Iron (13)........... | 34,366) 38,136 —11, 
Tobacco and Its Products (4)..| 3,594, 2,329 +35.2 
Miscellaneous (38)............ 46,038 | +18.7 
428,521 409,771 + 44 


* Figures in parenthesis indicate number of concerns. 


There is a wide divergence in the prosperity of 
corporations and also in the prosperity of the 
various groups (See Table VIII.) It is reasonable 
to expect an upward trend in the volume of busi- 
ness and it is clear that the average profits for the 
first half of 1927 will not show the average up- 
ward trend, but at the same time the industrial 
situation as a whole is only slightly less favorable 
from an earnings standpoint than in 1926. 

A study of the trend of particular stocks and 
particular groups of stocks shows that the market 
has taken account of the current earnings situa- 
tion. The easier money market described below 
has been an important contributing factor in the 
July gains. It is probable that, on the whole, the 
business prospects for the fourth quarter are as 
good as they were in 1926. This will be noted par- 
ticularly in the paragraphs on foreign trade, the 
agricultural situation, and wholesale prices. How- 
ever, a material rise in interest rates in the fall 
might upset the present upward trend of stocks. 
It is not improbable that the fourth quarter will 
witness lower stock prices than those prevailing 
at the end of July. 


Banking and Credit Conditions 

During the first week of August average com- 
mercial paper rates in the New York market drop- 
ped to 3.88 per cent (the range being 334 to 4 
per cent). This is the lowest weekly average rate 
since July, 1925. The call loan renewal rate was 
334 per cent which is the lowest rate since April, 
1926. This easing of rates was accompanied by 4 
reduction of the Federal Reserve rediscount rate 
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TABLE IX 


BANKING CONDITIONS 
Source: Federal Reserve Board 


in New York from 4 per cent to 344 per cent. 
This was preceded by similar reductions to 314 
per cent by the Federal Reserve Banks at St. 
Louis, Kansas City, and Boston. It is interesting 
in this connection to note that the average 4 to 
§ months paper rate in New York City remained 
frm at 4.44 per cent, the range being 43% to 414 
per cent. This comparative firmness of time col- 
lateral paper grows out of the continuation of the 
large volume of loans to brokers. It also indicates 
a disposition of speculators to protect themselves 
against a possible rise in call loan rates in a dis- 
turbed market since the excess of the time rate 
over the call rate is distinctly larger than it is 


A reference to Table IX will show that redis- 
counts continue to decline as compared with the 
record in 1926. The decline of rediscounts is prob- 
ably the chief immediate cause of the easing of 
money rates and the reduction of the rate of 
rediscount. If the present improvement in whole- 
sale prices continues, a recovery in interest rates 
may be expected in the fall. The decline in Fed- 
eral Reserve investments in U. S. bonds in July 
was doubtless intended to counteract, to some 
extent, the causes contributing to lower interest 


Average Average Change | Jan.-July 
Item June July change 
134.4 139.6 +50 |+ 9.4 
United States 
outside of New | 
York City**...| 127.0 124.0 —389 |+ 24 
New York City 163.7 156.4 +86 |+ 99 
Interest Rates: 
Call Money.... 4.16% 3.938% |— 9.2 |— 43 
Com. Paper, 
(60-90 days)... 4.25% | 430%\|+ 41 
Time Money, 
(4-6 Months)... 4.37% 32 |—03 
New York Fed. 
Res. Rediscount 
ee 4.00% | 4.00% | +14.3 + 6.5 
Federal Reserve 
items: 
Loans to Brok- 
ers, N. Y. C.*** | $311.5 $309.6 +18.8 + 69 
8.7 | $380.8 3 
nds Pre 18. 0. — 71 
Member Banks’ 
iscounts*** $ 43.45 $43.36 |—19.1 |—16.3 
Reserve Ratio..| 77.4 %| 78.3 %|+ 43 |+ 5.0 


for 
*** In millions 


Iron and Steel 


wh Average month 1920—24 equals 100 


variation 


The downward movement in the price of pig 
iron continued during July as indicated in Table 


X below. Steel and scrap prices were also slightly 
lower. Reference to the table shows that there 
was a decline in both iron and steel production. 
The inactivity of the Ford assembly lines and the 
delay in orders of material for quantity pro- 
duction of the new model have had considerable 
effect on the iron and steel market. During the 
latter part of July and the first week of August 
there were signs of improvement. The price of 
scrap went up from $12.00 a ton to $13.45 a ton. 
There was also a small increase in the unfilled 
orders of the U. S. Steel Corporation as shown in 
Chart X. But even in the first week of August 
the U. S. Steel Corporation was operating at 67 
per cent of capacity and the operation of blast fur- 
naces continued at a low per cent of capacity. 
The large volume of construction is the strongest 
sustaining factor in the trade. There prevails an 
optimistic attitude in regard to the prospects for 
improvement in the fourth quarter. 


TABLE X 
IRON AND STEEL CONDITIONS—JULY, 1927 
Source: Iron Trade Review 


Iron Age 
A 
Change Jan.-July 
Item June July from e e 
1927 1927 July from 
1926 1926 
Prices: 
PigIron(perton) |$ 18.95'$ 18.56|— 4.9% |— 7.8% 
Finished Steel 
(per pound)... |$ .02370|$ .02367 —26 23 
Scrap (No. 1 


$ 12.10/$ 12.00 


| 3,053,246 | 3,142,014, —15.5 |—17.0 
Operations: 
Per cent of fur- 
naces in blast.. 54.7 52.5 —10.1 — 41 
Aver. daily pig 
iron production 
102,966 94,976'— 8.7 |— 29 
Aver. daily steel | * 
product’n(tons) | 133,314) 127,134'— 9.1 |— 3.1 


Construction Contracts Awarded 

There was a continuation of the large volume 
of construction in 37 Eastern States in July 
although it was mainly due to the unusually large 
increase in engineering and public works con- 
tracts. There was a decline in floor space which 
has continued slightly below normal since the 
first of the year. The Pittsburgh District, New 
England, and the Southeastern States showed de- 
clines both in the value of contracts let and in 
floor space. This also occurred in Ohie as indi- 
cated by the chart, page 5. While the seven 
months’ total of the value of contracts for 1927 
to date exceeds that for the same period of 1926, 
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the floor space for the same period of 1927 falls 
below that for 1926. The price of building ma- 
terials was slightly lower in the first week of 
August (See Table XV). This together with the 
lowering of the interest rate should have a tend- 
ency to maintain a good volume of contracts in 
the fourth quarter of 1927. 

The Dodge service shows that industrial build- 
ing continues above normal, that commercial 
building is about normal, and that residential 
building continues to decline below normal. 


TABLE XI 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
JULY, 1927 


Source: F. W. Dodge Corporation 
(In Millions) 


Average 
Change Jan.-July 
District | June July from change 
1927 1927 July from 
1926 1926 
New York State and 
Northern New Jersey.. $175.1 $156.9 +42.1% + 0.5% 
New England ......... 35.7, 31.1 —245 — 6.5 
Middle Atlantic ....... 73.8 653.7 +10.5 +24.5 
75.5\ 66.7) —12.5 + 13 
Southeastern .......... 50.7 44.1 —25.0 —26.7 
Central West ......... 192.9, 150.0 — 2.8 +18.5 
8.3 11.3:—42 (|—19.1 
| 20.4 20.5 +13.3 +27.4 
Total of 37 | | 
Eastern States ...... $632.5 $534.4 + 3.0 + 2.5 
Automobiles 


It is difficult to interpret automobile figures on 
account of the uncertainty as to how much they 
are colored by the current situation in the sale of 
Fords. Table XII shows larger decreases in pro- 
duction for June than the average decreases for 
the first half of 1927. A glance at General Mo- 
tors’ sales figures, however, shows that company 
to be maintaining its increase over 1926. In four 
counties of Ohio the bill of sale registration of 
Ford passenger cars has fallen from 30.3 per cent 


CHART VIII 
TREND OF PASSENGER AUTOMOBILE PRODUCTION 
IN UNITED STATES AND CANADA AND 
GENERAL MOTORS SALES 
12 Months Moving Totals 
Sources: U.S. Dept. of Commerce and Commercial and 
Financial Chronicle 


1923 19% 1925 1926 1927 


TABLE 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS SALES 
Source: U. S. Department of Commerce 
Commercial and Financial Chronicle 


erage 
Change Jan.-June 
Group May June | from c 
| 1927 1927 | June 
; 1926 
Passenger Car | 
Production: 
United States...... | 352,428 | 274,374 | —19.2% —14.1% 
21,991; 16,470 —12.5 + 22 


U.S. and Canada.. 374,419 290,844 —18.8 —133 


Truck Production: | 
United States...... 43,246| 40,178 —15 + 
| 3,717| 2,733 — 6.8 — 45 
U.S. and Canada... 46,963) 42,911 1.9 + 47 
General Motors Sales: | 


Dealers Sales...... 171,364 | 159,701 +363 
Division Sales..... 173,182 | 155,525 +39.6 +389 


of total bill of sale registrations in July, 1926, to 
4.0 per cent of total bill of sale registrations in 
July, 1927. The decrease in the sale of Fords in 
these counties over this period has been 86 per 
cent. If that same percentage of decrease pre- 
vailed over the country as a whole the decrease 
in the sale of Fords was greater than the total 
decrease in the production of passenger cars in 
July, 1927. The sale of Fords in July, 1926, was 
about 145,000 cars, and 86 per cent of that num- 
ber would be 124,700 cars, whereas the total de- 
crease in passenger car production in July, as 
compared with July, 1926, was 78,054 cars. When 
the new Ford model is placed on the market 
in the fourth quarter it would not be a great 
surprise to see the total production and sale of 
passenger cars equal or exceed the 1926 level. 

The retail sales in the Chicago Federal Reserve 
District (See Table XIII) for June were lower as 

TABLE 
AUTOMOBILE TRADE IN PHILADELPHIA AND 
CHICAGO FEDERAL RESERVE DISTRICTS 


JUNE, 1927 
Source: Federal Reserve Banks 


Philadelphia District | | Chicago District 


| Change from } Change from 
Classes of Cars } 
| May | June | May June 
1927 1926 | 1927) | 1986 
New Cars: | 
Wholesale: 
Number sold.. — 8.4% | +44.5% —39.1% —21.1% 
—118 +4295 —333 (—258 
Retail: 
Number sold... | + 1.5 +45.7 |—168 |—277 
+09 (|+323 —118 |—148 
On hand June 30: 
umber ...... +86 (+445 —74 (+12 
—114 +73 —92 + 35 
Used Cars: | | 
Number sold...|— 9.6 (+261 +25 80 
Salable on hand: 
umber ...... +03 |+300 (|—11.3 |—168 
+19 |+15.7 0.7 |—162 
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compared with sales in the same month last year 
tHan were the sales of May in comparison with 
May, 1926. The Philadelphia figures are not of 
great value because of the peculiar conditions pre- 
vailing in Pennsylvania during 1926. 


Employment 

The United States Bureau of Labor index of 
employment in manufacturing industries was 
about one-half point lower in June than in May 
and about one point lower than in June, 1926. 
The composite index of the Bureau of Business 
Research shows a slight increase in industrial 
employment in Ohio in July as compared with 
June, but a 3.3 per cent decline as compared with 
July, 1926. 

All the evidence at hand indicates a declining 
tendency in industrial employment. 

Agriculture 

The agricultural situation now indicates a 
probable increase in agricultural purchasing 
power over 1926. Table XIV, based on the August 1 
crop forecasts, shows a gain of 13.5 per cent in 
the value of the 1927 crops. In making this 
estimate the values of the two crops were com- 
puted on the basis of farm prices for June, 1926, 
and June, 1927, as shown in the August Agri- 
cultural Situation. The July vegetable crop fore- 
casts were also favorable in comparison with the 
1926 crop. The supply of hogs is larger than 
last year, but prices are lower. The loss from 
the sale of hogs may offset to a large extent the 
gain in the price of corn. The unfavorable aspect 
of the current situation is the prospective decrease 
in the 1927 corn yield. An increase in the money 
yield of the crop with a decreased total yield in 
bushels is not so favorable to business as a con- 
current increase in bushel yield and in prices. 

The prices of agricultural products have gone 
up with respect to non-agricultural products, the 
relative purchasing power of agricultural prod- 
ucts on a 1909-1914 base being 86 per cent in 
comparison with 81 per cent in January, 1927. 


TABLE XIV 


CROP PRODUCTION, PRICES, AND VALUE COM- 
PARED WITH 1926 


Source: U. S. Department of Agriculture 


Production Price Value 
(Millions ) (Millions) 
y Change 

1927 | Change| June Change 
Aug. 1 from 1927 June 1927 from 
1926 1926 1926 

% % 
Corn—bu. ...| 2385|— 9.8 29.6 $2120) 11.7 
Wheat—bu. 849 2.0; 63) 1105|— 4.4 
1279 2.0 48 23.4| 614) 25.9 
Potatoes—bu.| 411/ 15.4; 1.91 785 16.0 
Hay—tons . 102; 18.6! 13.10 1386) 19.7 
one — | 5960 —13.5 


Wholesale Prices 

Reference to Chart IX and Table XV shows 
a continuation of the recovery in wholesale prices 
which began in May. Farm products, textiles, 
and fuels are the groups showing the largest 
recovery. The rise is not general as will be seen 
in Table XV, but the conditions of foreign trade, 
the low interest rates, and the low inventories 
are favorable to the further recovery of prices 
in the fall months. 


TABLE XV 


INDICES OF U. S. WHOLESALE PRICES BY 
COMMODITY GROUPS—JULY, 1927 


Average Month 1913 Equals 100 
Source: The Annalist 


Commodities | Aug.2,/ July, from July, 
1927 | 1927* | 1926 

Farm Products 137.0 | 136.5 — 0.4% 
121.4 | 120.6 — 4.7 
Building Materials .............. | 160.5 | 161.2 — 2.3 
ALL COMMODITIES ........... 143.7 | 142.8! — 4.5 


* Average monthly price index 


CHART IX 
WEEKLY INDICES OF WHOLESALE PRICES 
January, 1925 to August 6, 1927 


Average Month 1913 Equals 100 
Sources: New York Times and Annalist 


1925 1926 “1987 
Retail Trade 

Although the department store sales of the 
Cleveland Federal Reserve District for July, 1927, 
were 4 per cent below those of July, 1926, the 
decline in the Cleveland District was less than 
that for any other Federal Reserve District in the 
country. The decline in July sales below those 
of July, 1926, for all Federal Reserve Districts 
was 3.6 per cent. The Bureau of Business Re- 
search index of average daily sales in the Ohio 
retail dry goods trade for July, 1927, was 78.9 
in comparison with 75.9 in July, 1926. That is, 
there was a 3.9 per cent increase in the index 
over this period. For three months the retail 
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sales of department stores in the Cleveland Fed- 
eral Reserve District have been below normal. 
This decline has been preceded by a similar de- 
cline in industrial employment in Ohio as shown 
on page 3 of this Bulletin. While there was a 
check in the downward trend of industrial em- 
ployment in Ohio for July it still remains 3.3 
per cent below the status for July, 1926. On this 
basis August should also show department store 
sales slightly below normal in the Cleveland Dis- 
trict. The Bureau of Business Research index, 
however, shows for Ohio a satisfactory increase 
in retail dry goods sales in July, the average being 
distinctly better than that for the Cleveland Dis- 
trict which includes parts of Kentucky and Penn- 
sylvania. Ohio dry goods sales for August can 
be fairly expected to be as good as they were in 
August, 1926, and very little, if any, below the 
normal trend of sales. 


Foreign Trade 

The foreign trade of the United States exhibits 
a fairly satisfactory situation. There has been a 
good increase in exports from month to month 
and this continues in June, 1927, as shown by 
Table XVI. Imports have been lower compared 
with 1926, but June showed improvement in that 
respect. The importation of gold continues. This 
is one of the important factors promoting an 
easy money market. The foreign trade of the 
United Kingdom and of France also indicate an 
improvement as compared with 1926 (See Table 
XVI). These circumstances are of some signifi- 


TABLE XVI 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In millions) 
Source: U. S. Department of Commerce 
Commercial and Financial Chronicle 


Country 


United States 
(Dollars) 
Mdse. Exports ..... 
Mdse. Imports ..... 
Excess of Exports. . 
Gold Exports ...... 
Gold Imports ....../| 
Excess of Imports. . 


United Kingdom 
(Pounds Sterling) 


Excess of Imports. . 
France 


of Exports. . 


Japan > 
of Imports. . 


cance in connection with the favorable turn in 
the wholesale prices of commodities. 

Reference to Table XVII shows that prices jn 
the United States are still a little high as com. 
pared with European prices, but the latest figures 
show a nearer approach to parity. Moreover, the 
decline in prices in the United States during the 
past year exceeds the decline in France and the 
United Kingdom during the same period. All of 
these factors point toward price stabilization, or 
a continuation of the upward trend appearing 
during the past three months. 


TABLE XVII 


INTERNATIONAL WHOLESALE PRICE INDICES 
Actual and in Terms of Gold 


_Pre- -War Equals 100 


| UnitedStates Great Britain) __Italy 
(Annalist’s) (Crump’s) (Milan Chamber 
| 


of Commerce) 
| 


135.8 512.1 


| 
135.0 492.9 
Change from 
uly, 1926..... 7.7% |\— 44% |— 36.6 
Latest Figure....| 138.7 137.8 4373 


Date of 
latest figure...., Aug. 6 Aug. 6 


In Terms of Gold 


July 30 


| 
1926... | 

uly, 1926..... | 6% 16.4% 
Latest Figure.. 138.7 | 137.0 


Date of 
July 30 


latest figur Aug. 6 | 


“PRECAUTIONS AT INVENTORY TIME” 


Official Summary of the Publication of the In- 
ventory Committee, Controllers’ Congress 
; 225 West 34th St., New York City 

To the uninitiated the taking of a physical in- 
ventory seems to be a very simple task, requiring 
merely adequate personnel to secure a complete 
listing of all merchandise within a short space of 
time. To the experienced executive the multi- 
plicity of problems to be solved in order to secure 
a correct physical inventory are apparent. It is 
with the purpose of acquainting the executive 
with all of these problems and the means of solv- 
ing them that the Controllers’ Congress has pre- 
pared this bulletin. 

The problem is viewed from the standpoint of 
the department store executive charged with the 
responsibility of determining the value of the 
stock on hand. The report is further narrowed 
by confining the discussion to stores operating 
upon the retail inventory method exclusively or 
about to inaugurate this method. In spite of the 
distinct type of enterprise considered, the bulletin 
contains a great deal of material which is appli- 
cable to the problems of inventory taking in other 
lines of business. 
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et: | Change June 
a | May June from change 
ok 1927 1927 June from 
1926 1926 
| %o | % 
394.0 | 359.0 |+ 62 +4 7.4 
a 346.0 | 359.0 + 6.7 — 7.6 
48.0 00 — | — 
1.5 18 |— 45.1/—308 
34.2 146 — 22.7| 481.4 
32.7 12:8 17.9 | +63.4 
Exports ...........| 633 | 56.0 |+ 1.2 
96.4 99.3 1.8)+ 2.5 
33.1 48.3 |— 4.1 
4989 |4688 04/4 45 
4,280 |4,557 — 12.0 —103 
709 | 131 | 
177.2 | 1803 |+ 44 
| 208.0 | 186.0 3.6 —11.0 
308 | 5.7 |— 84.6|—28.0 
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The bulletin advises that the responsibility for 
securing a correct inventory be delegated to a 
committee consisting of merchandise managers, 
the controller, the store manager, and the man- 
ager of the receiving room. This committee must 
make its plans well in advance of the date set for 
taking the inventory, and must see that the 
proper preparations are made in each department 
affected. 

The first of these advance preparations consists 
of the setting of the date for the inventory taking 
“to best conform to the weekly or monthly clos- 
ing dates for figures in the statistical office.” 
Complete instructions should be issued to each 
department head fully a week before the in- 
ventory date. In return the department head 
should submit a plan of the arrangement of fix- 
tures indicating where merchandise is located. 
These serve as guides to the controller in issuing 
inventory sheets to the departments. Further 
preparatory work in the departments must be 
done by arranging the merchandise in order, and 
making sure that all price tickets contain a season 
letter or number according to the season for which 
the merchandise was purchased. 

Special attention is devoted to the precautions 
necessary to avoid inventory errors in the receiv- 
ing and marking rooms and from railroad claims 


September 14-16. 


CONVENTION CALENDAR 


.St. Louis, Missouri..Federal Wholesale Druggists Association Inc., 
R. E. Lee Williamson, 
Redewood Street, Baltimore, Maryland. 


unadjusted. The necessity of taking all mark- 
downs prior to the inventory date “so that the 
merchandise when ready for listing reflects the 
actual market value” is emphasized. Several 
paragraphs are devoted to the procedure to be 
followed in the Amounts Payable and Stockrooms 
records, and warnings against omissions of mer- 
chandise being repaired, merchandise on approval, 
and merchandise in the windows, and other danger 
points are plainly indicated. 

The issuing of the inventory sheets, the taking 
and listing of the merchandise is then described 
and suitable forms are illustrated. This is fol- 
lowed by an extremely short discussion of the 
work in connection with the extension and totaling 
of the inventory sheets or tags. The routine here 
is as susceptible of error as any of the preceding 
work but the safeguards are not as clearly indi- 
cated. 

The later portion of the bulletin reprints sample 
instruction sheets and letters to department 
heads concluding with a classified list of sixty- 
nine causes of inventory shortages. 

The bulletin lacks a great deal in the organi- 
zation of the material presented but in spite of 
this would prove of great value to any executive 
who wishes to secure a correct physical inventory 
of his stock in trade. 


Secretary, 106 W. 


September 19-23. 


September 19-22. 


September 25..... 


September 26-30. 


September 26-29. 


September 28-30. 


September 27-30. 


September 27-29. 


.Del Monte, Calif..... 


Atlantic City, N. J.. 


-Chicago, Illinois..... 


-Chicago, Illinois..... 


.Pittsburgh, Pa....... 


. Milwaukee, Wis. .... 


. Washington, D. C.... 


.Kansas City, Mo.....National Association of Retail Druggists, 


Samuel C. Henry, Secretary, 168 N. Michigan 
Avenue, Chicago, L[llinois. 


American Institute of Accountants, A. P. Rich- 
ardson, Secretary, 135 Cedar Street, New York 
City. 

National Wholesale Druggists Association, E. 


L. Newcomb, Secretary, 51 Maiden Lane, New 
York City. 


National Safety Council, W. H. Cameron, 
Executive Secretary, 108 E. Ohio Street, Chi- 
cago, Illinois. 


American Bakers Association, L. A. Rumsey, 
Secretary, 1135 Fullerton Avenue, Chicago, 
Illinois. 


The American Society of Certified Public Ac- 
countants, D. W. Springer, Secretary, 736 
Woodward Building, Washington, D. C. 


American National Retail Jewelers Associa- 
tion, A. W. Anderson, Secretary, Neenah, Wis- 
consin. 


National Chain Store Grocers Association of 
the U. S. Alfred H. Beckmann, Secretary, 
233 Broadway, New York City. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: 
(1) regular bulletins reporting results of studies conducted by the Bureau; 
(2) special bulletins presenting preliminary or informal reports of limited 
scope and of interest primarily to certain trade groups; (3) monthly bul- 
letins dealing with current business conditions, both in general and in 


special fields. 

Bulletins in the regular series, when available for general distribution, :. 
will be sent upon receipt of check. Bulletins in the special series will also be 4 
generally available, but in limited quantities and subject to withdrawal on - yg 
exhaustion of the supply. The list below contains the numbers, titles, and ¥ 


prices of the bulletins so far published: 


REGULAR SERIES 
No. Title Price 


> 


R-1 ——- Compensation and Expense of Ohio Wholesale Grocers—Year 4 

R-2 A Uniform System of Accounts for Retail Furniture Dealers (price to resi- 2 

R-3 Housewives’ Buying Habits in Columbus, Ohio—Year 1924................ % 

R-4 Salesforce Compensation and Expense in Retail Furniture Stores of the .. 

R-5 The Ten-Payment-Plan of Retailing Men’s 50 

R-7 Ohio Employment Studies. -50 
R-8 Money Lending Practices of Building and Loan Associations in “Ohio atetekt -50 


SPECIAL SERIES 


(Prices for Special Series Refer to Distribution Outside of Ohio) 


X- 1 Survey of Ohio Retail Dry Goods Advertising—Year 1924 
X- 2 Survey of Ohio Retail Clothing Advertising—Year 1924 
(out of print) 


X- 3 Operating Results of Ohio Wholesale Grocers—Year 1923..............4. 50 
X- 4 Operating Results of Ohio Wholesale Grocers—Year 1924............... 50 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Sug- 2 
X- 6 and Advertising of Ohio Retail Dry Goods Dealers— 
X- 7 Training for Retail Advertising (out of print)............cseeeeececeees 50 % 
X- 8 Operating Results of Ohio Wholesale Grocers—Year 50 
X- 9 Delivery Costs in the Wholesale Grocery Trade.............ceecesceccees Ke 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores — (complimentary $ 
with purchase of -50 
X-11 Location, Circulation, and Rates of Ohio Daily Newspapers............... 50 2 
X-12 Operating Results of Ohio Wholesale Grocers—Year 1926................ 50 4 
X-13 Section I—Merchandise Returns in Department Stores—(released Sept. 1) 4 
Proceedings of Management Week 1925 (all sections—cloth binding)............ $2.00 FE 
Proceedings of Management Week, 1926 : 
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